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It has been some time sincs the
market ‘would look upon a sceslon of
Congress ns a possible ruling factor.
Such iu the case at the moment, Fore-
ensts of what mny or what may not
happen in the present extra messlon
beve problgmatieal values, but Wall
street, from all Indleations, ls getiing
keyed up a point it will bo greatly
disnppointed If the legislutors now mye-
sembled nt Washington do not glve
many thrills before they cull off action,

In all events, it is almost unani.
mounly conceded by all recognized ob-
servers that Washington, starting with
the reading of the P’resident’'s message

yesterday, me the key of the finane
cinl universe,

Strikes Costly to the B & O

Dauniel Willard, president of the
Boltimore and Ohlio Kallrond, In hin
(report o the stockholders snld, in part
i __'"At the begluning of the present yenr
11022, a budget for the year was pre-
Iguud. based upon nn sysumed busineses
{0 per cent in excess of the buniness
handled in 1021, and alwo ussuming u
reductlon in freight rates of 10 per
cent, with the continuance of the then
existing ‘rates of pay. The budget
prepared At the nning of the year
contemplated n net railway operatin
income of $32,000,000 nt the end o
the year, which with other Income
would huve provided, nfter dutlncm
Mixed eharges, 20,000,000 or 87,000,

—- |surplus npplicable to the comnmon stock

(nfter paying the preferred dividend and
i.rarwiding for the £3,600,000 sinking
uud,
“Notwithstanding the fact that more
| than thrae-fourthe of nil the cosl mines
located on the Baltimore and Ohio
!m-mred production April 1, due to the
coal setrike. which, of course, uffected
vary seriously the businoss of the com-
pany, we were nble to show at the end
of the first wix months' period net
operating revenie of more than 82,000,
in excess of the umount set up in
[l.hn budget for the rnme perlod, and

I} there is every reason to belleve that if
4

conditions hnd continued nw they were,
the company would have hod unot less
than 84,000,000 surplus ut the end of

stock."'

The-shop utrike cowt the Baltimore
#nd Ohlo in lost revenne nnd incrensed
expentes  between  $10.000,000 and
£11,000,000.

New Behool Misleading
A subject which is causing not &
little pemi-humerouns comment at the
moment,'* enid ;the head of one of the
commisaion Louses yosterduy, *‘Is that
of the self-styled new school of busi-
ness experts,
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lS:H vaue was worked out in

ling it hard eledding, becouse of the

-|any one with

ture this month was due to scmething

= {uo authority to impose penaltics under
twoctlon 85 of the Volstepd lnw upon

onsery tmen At tl f vitution of Durclny H, War.
e {:‘ i to I:urklo:'l]. .ltl::'..h“ursmlln;iﬁuﬂui Juhudi“'lll::.
maker, the band w ve a radio ogn-
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“Nearly every publication one pleks
up carries gomewlherr in its columns
jfudl nnd specific directions to the busle
¢ Nedn men and eaptains of indastry with
{ lefinite predictions as to when ull des
! velopments of Interest to them will
oceur,  Theve predictlons go ko far as
‘o state that secnritios will reach turn-
ing pointd on definite dutes, or within
honnds of certuin wonths,  Just uw
oon w8 o sufficiensly Inrge number of
‘people whall have lwecome  inpressed
| with these fdcaw, they will find then-
selves Innded high and drg. The fac-
tors swaying industry and Lusiness and
finance remnin just what they have
Ilmlm throngh the centuries,’”
.'

' Midvale Merger Btory

Nome one dug up the old story yes=
terday of the morger of the Midvale
Hteel Company with the Hetblehem
| 8teel, Ever since the tri-consolida-
{tlon was ubandoued, there has been a
persistent effort on the part of g cer-
thin element to liuk the Midvale up
| with Bethlehem.
i Iu yesterdany's story, they lad the
tideal eompleted with an exchange of

of Dethlehem, which would give Midvale
un approximuate market value of $34 a
share, Thivx must have been dismal
news for those hooked up at much
higher figures, [In the previous pro-
ooxed tri-consolidation, Midvule figurca
out mhout forty-five on the denl,

Even at thut figure many who have
been hanging on tenuciously only caught
a glimpse of daylight wnd when the
this
new mental deal, many ke the Mex-
ienn, “'Felt berry zeok,'*

More Wenk Spots Left

Action on the market the lnst few
duys  Indicates the recent shnke-out
his not been effective in cleuning out
all the weuk spots. While the bear
contingent fis blamed for uncovering
fresh vulnernbla spots, it is guite evis
dent the liquidation of specnlntive nes
counts is not yet complete, It is nlso
apparent many of the pools ure e«

more diseriminating attitude of the
loaning Institutions in the weceptance
of collateral, The slump bas mnde
quite a number of only recent active
speculative footballs undesirnble un-
less loans ere generully swectened with

{this year wupplicable to the common f

100 shares of Midvule for 100 whares |

OF SPRING GARDEN STREET

Mayor Bigns Pstition Relative to
Bends Covering Damage

Mayor Moore has signed a petition,
prepared by the City Bolicitor, for
permission to file & bond to eover dams
ages that may be awarded through the
opening of Bpring Garden street from
Bixth street to Delaware avenue. The
petition ‘was hastened at the request
of the Mayor, who desiren to see the
opening begun to connect with Delnware
avenue, which is now bLelng widened

Other petitions to file bonds In the
cnse of strest openings made necessa
by building developments wern sl
by the Mayor an follows :

Northwest side of Woodland Avenue
from Beventy-second sirect to Cobbe
Creek.

Heventy -second street from Woodland
avenue to (Greenway avenue.

Tremont strget from Bensalem avenue
to point westwyurd 120 feet,

M wtreet from Torrewdale avenue to
Wyoming avenue.

C atreat from Wpyoming avenue to
Lowden street,

1 street from. Venungo otreet to Tor-
resdale avenuer .

Georges lane from Columbla avenue
tv Montgomery Avenue,

Kingsessing avenue from Rixty-fifth
street to wixty-sixth street,

WOMAN JUROR SCORES
MEN’S IDEA OF JUSTICE

Tello New Voters’ League of Plip-
| ping Coin to Reach Verdiet
Bleing n weimnher of n mixed fury I
not to the liking of. Mrs, Philip T,
Mitchell and she told the Lenzue of
Women Voters of the "I'wenty-second
Ward ubout it yesterday at n luncheon
o the Germantown Y, W, U, A, Bhe

one certain mkn who had served on
three juries with lier because he tosmed
a coin to see which way he would vote,
8he rald the man did not understand the
English spoken in the court and by the
other jurors and on her protest be was
removed,

““This man," sald Mrs, Mitchell, *'ro-

fured to vote for conviction in a con-
apiracy ecawo because he hnd flipped a
coin und it had to'd him the man was
nnocent, In the jury room he wanted to
know what conepirtiey was and I told
him it was what ix going on in Ireland.
He sald: ‘We Lave good things there
and I know this man is not guilty be-
cause my coln savs so' "’
Bhe told of unother man on n jury
with her who voted egainst ap  ine
ventor bectnuse he Lad himself made a
machine once that would not run,

$3,500,000,000 IN RISKS

Expert Tells Credit Men of Big
Business in Life Insurance

Life insurnnce, within thirty yenrs.

will be the greatest financial buslfiess

In the world. members of the Credit

Men's Aswociation were told yesterday

i at their meeting in the Hotel Adelphia. |

;Thn apraker was Solomon 8. Huebner,
i nrofessor of inaurunce at che University
jof Pennsylvanin and adviser to the
| Government.

{ "Economista are wrong,'" he sald,
“'In excluding insurance ns a commodity
in their three-fold classificntion, pro-
Jductlon, disteibution and conrumption.
They should add a fourth factor and
call It eliminntion of risk. In 1021
there was %3.500.000,000 invested in
the United States In premiums alone,
and recent flgures show that one-twen-
tieth of the wealth of the United States
is in asmets of Insnrance companies.

SABATINI RETURNING HOME
Phlladelphla -Artll;-;;lnging strik-
I ing Collection From Paris

' Parls, Nov. 22, —Rapine!l Kabatind,
la l'hilndo‘rhin pointer, wlho lus been
| Yiving In Parie, is now en route to

tion of paintinga and seulpture designs
whirh enused a mild sensation o iring

wocintion,

Mr. Hubatini’a work covers a wide
variety of subjects, His ulten-modern
conceptions and color studies nro wmuch
commented on in the modern artlst
groups,

MOTOR DEATHS DECREASE

Unlontown, Pa., Nov. 22.—(‘oroncr
8. H. I'aum, of Fayette County, in hiy
October report noted am increase In

bile fatalities, ns
tember. He Investigated forty-four
canes, including elght homiciles, two
suicides and one denth ns the pesult
of an mutomobile accident, Four per.
sons met death in mine aceldents and
o llke number {n rallroad necidents,

muech more acceptable collateral,

It {a always a handy excuse to blame !
a big break on the merciless bear, but !
intelligenes  recognized
the collupwe of the epecilative strues

LOvIS T.

much more sevioun and fur reuching

than the proeverbial short selling., If|
only half of the recent selling was f.nri I

the short account, the market some dnys |
wgo would have come back with n
hung likely to make the whole bear
ump dizay. On the contrary, some |
qi, and mMANy Eome onLed, were (e
ivering the real gowls,

THE TRADER,

LIQUOR MEN INDICTED

Federal Jury Rcturns Bllls Against
Fifty-nine, Including Lipke

The Federal Grund Jary has returned
indictments againust thirty -theee saloon -
kevpers and twenty-six bavtenders for
vielation of the prolibition luw, Bills
agninst nine snloonkeepers were ignored,

The Jury tovk o vecess until Des
cember 4.

One of the saloonkeepers indioted ja
Ernest Lipke, of Nutronn und York
streets.  Lipke erecently b a long-
drawn-out u*ni battle for **his Lroths
er'a business,”" which led to the United
Htates Buprerme Court dechding that the
Internnl Revenue (‘ommissioner bad

saloonkeepers wecusad ol violating the
luw Lefore they were convieted,

As a result of the deelsion a lurge
quantity of liquor which  hnd  been
selzed ot Lipke's place was ordered res
turned to him, Lator his pluce ngain !
wan ralded by prohibition agents, Lipke |
said at the time of the arrevt that he '
bad not vielnted the law and Gt the
Bmmbitluu agents were merely ‘'pub.

Ing 1t {n for wplte,' |

—

RS — |

Police Band on Radie
Radlo fans of Philadelphin wud iy
vicinity will hava an opportunity tos
night for the first time 10 hear  thy-
P'hiladelphin Pollee Band by wireless,

pel] |

north of Kenelngton. .| the

ealil she had served on weveral jurios In |
the Pederal Court and protested against

Philadelphin with the striking collec- |

the erposition ut the American Art As- i

homicides and a decrense In automo- |
compared with Reps |

CONSULTING ENGINEER
PENNBYLVANIA BUILDING, PHILADELPMIA -

POWER & INDUSTRIAL PLANTS

S .um»w"-. f .‘vt—.ﬂm?ah.:wf&'ﬁwu:.; o
WILL HASTEN EXTENSIC

STATE SUES $ILK MAKERS

Several Plants Acoused of lmp!?r-
S0t ing Miners
Potteville, Pa, ‘Nov, 92.—The Tilt
Silk Mill, operated by the Phoeniz Silk
Company, was the subject of a lawsult
yesteray when officials of the Btate De-
Bt ot Later, oot 3%
:::"hm" le og the m W.ll’lw f:‘m
employes was not according to
law and tlini pevera]l minors Are em-
plnzﬂl in violation of regula
ther firme, Ineludl the -
g Mnuhacturing ‘Company '4nd
L] “
:hro cha " with technical ﬂohwn of
;l:'r'l.:. l::t’y' prosecutions bave been
brought.

Methodiets to Meet >
Blshep B and four ather Bishom
of Hewodl:g’ will attend the l“ﬂl
et 2 i, Deatl o Mo tanrty
8 Srvning | e Wnlu !hll:lu._

| this evening in the
ﬂ.:ﬂ-ntnmh un:}dhmh streets.
ery will preside. \

B!:Im Edwin H. Hughes, of m.'
Bishop Robert 1. Jones, of New Ore|
leann; Bishon Char'es Wesley m.l
of Heena, Mont,; 1lishop -Luther B.!

flson, of New York. aud RBishop
Charles T,. Mead of Deuver, will teke
part in the proceedings.

| Five Year Gold Notes
To Yield Over Six Per Cent.
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$2,800,000

: Erie Railroad Equipment Trust, Series “HH”
5% Equipment Trust Certificates

To be issued by the Trustes uader an Equipment Trust Agreemeat to be dated Nevember 13, 1959
(Phlladelphia Plan)

Commercial Trust Company, Philadeiphia, Trustes

Dated November 15, 1922. Payable unl-ﬁnudly in serial instalments May 15, 1923 to November 15, 19089,
both inclusive. Payable to bearer (with optional registration) in denomination f §1,000
Certificates and dividend warrants (May 15 and November 15) payable at the office
of the Trustee

mumwumum'comm

We are advised by P. D. Underwood, Esq., President of Erie Railroad Company, as follows:

The Certificates are to be {ssued in part payment for etandard railway equipment consisting of
40 new Mikado type locomotives, equipped with boosters, and 20 new Pacific type locomotives to be
constructed at @ cost of approximately $3,821,000. The face amount of these Certificates will represeat
soproximately 75% of the total cost of the equipment,

The titie to the equipmen: iz to be vested in the Trustee and the equipment is to be lensed to Eris
Rai'road Company at a renta! suffcient to pay these Certificates and the dividend warrants and other
vharges as they come due.

MATURITIES AND PRICES
(Accumulated Dividend to be Added in Each Cass)

Amonat Maturity Price Yield Amount Maturity Price Tl
904,000 May 15, 1923 10012 4.7%% $93,000 Nov. 15, 1950 96.17 5.60% '
94,000 Nov. 15, 1923 10000 $.00 93,000 May 15, 1931 93.90 5.00
54,000 May 15, 1924 99.64 5.25 93,000 Nov. 18, 1931 95.80 5.60
94,000 Nov. 18, 1924 99,53 5.25 93,000 May 15, 1032 95.63 5.60
94,000 May 15, 1028 99.08 5.40 93,000 Nov. 15, 1932 9545 5.60
94,000 Nov. 185, 1925 98.91 S.40 93,000 May 15, 1933 95.29 5.60
94,000 May 18, 1926 08.43 5.50 93,000 Nov. 15, 1033 98.12 5.60
94,000 Nov. 18, 1926 98.23 5.50 93,000 May 15, 1934 93.78 550
94,000 May 18, 1927 97.64 8.60 93,000 Nov. 15, 1934 93.68 5350
94,000 Nov. 18, 1027 97.41 5.00 93,000 May 15, 1938 05.52 8.50
93,000 May 15, 1928 97.19 8.60 93,000 Nov. 18, 1038 9340 $.50
93,000 Nov. 15, 1028 96.98 5.60 93,000 May 15, 1936 95.28 8350
43,000 May 185, 1929 96.78 .60 93,000 Nov. 15, 1936 95.16 $.50
93,000 Nov. 15, 1929 90.56 5.60 93,000 May 15, 1937 93.08 550
93,000 May 15, 1930 90.37 5.60 93,000 Nov. 15, 1937 94.94 .50

We offer these Certificates, subject to sale, when, as and if issued and received by us, and subjece

to the approval of our counsel, Messrs. Morgan, Lewis & Bockius, and to the approval of the
Interstate Commerce Commission,

» Temporary Receipts will be delivered exchangeable for Qefinitive Certificates when received.

DREXEL & CO.

Phlladeiphis, Nevembder, 1922

nyacive oo an

any active

Exchange l::.ko:m sent
On request.

J&mas & BAKER

New York Curb Exchangr |
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utter folly of
through speculation.

Others speculate without

learn much to benefit you

Learning Your Three A’s

NIANT reslize late in life—but not too late—the
attempting fortune-making

They are not impartially informed on the securities
they hold nor guarded against the resulting loss as
are investors guided by Moody's three A Rating,
They have not the protection
Moody’s Ratings and Service,

It is never too late to leam. If you will ask for our
free booklet *“The Art of Wise Investing” you will

realizing that they do.

provided through

in your investments,

BOSTON
101 Mk Be.

PHILADBELPHIA
Real Evtate Trues Bldg,

MoODY'S INVESTORS SERVICE
35 Nassau Street, New York Ciey

Fiew Notisnal Beak Bldg.

CHICAGO

oo ol k.

Jamaica Water Supply Company
First Consolidated Mortgage 5% Sinking Fund Gold Bonds
Due July 1, 1946

Redasmable ut 105 and accrued interest. Interest puyable Ja . i an
July 1 without deduction of the normal F odcr:l.h?c‘:u’u:. e'l"ixr :;'{o. z.e‘-:'

THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE
Pennsylvania Four Mills Tax Refunded

We summarize from a letter of Mr. Harbert Kirkwood, Secretary of the Company,
CAPITALIZATION upon completion of the present financing :

as follows .

Authorized lasued Outstanding
blh:!ll' Bonds (Closed) ...... $1,400,000% $1,000,000* ' @4 o
F » L] L} !m
f"'m"'ﬁ'.'ﬂ“i:.,ﬂ'.“f'.'.'.', ceass 2,800,000 1,769,1002 1,620,500
Capital Stock ..............,.... 300,000 300,000 300,000
Wﬁ:ﬂ?.n Bunds are depostt ol with the Tramie <2 ¢ Tt omwn dEted Mertgagn
w148, retired by Fizyog Fuso. ﬁ
THE COMPANY serves a population of a i 25,0(
. proximately 125,000 in one of the most ra 1dl ;
sections of the New York lretropolltan dﬂtnct. Approximately 907 of the total vahfe o{ tﬁromn.

erty Is within New York City,

SECURITY: These Bonds are secured by i
y mortgage on the ent

Iying bonds outstanding in the hands of theepubllc. 1000

underlying issues are eposited with the Trustee of

REPLACEMENT VALUE, exclusive of franchises, water
1916 by Stone & Webster, Inc., at $2,397,000 based umon |
1914. Since that date the Companv
provements, '

NET EARNINGS for the twelve months ended Sen
charges on all bonds outlunding.‘ e Spremies 30,

ADDITIONAL BONDS may be issued only under conservative restrictions.

SINKING FUND: The mortgage provides for a 1 sint
retire 587 of the present ll‘lu‘. b!:fore mat-j:it; annual sink

e prop-

property, subject to $64,000 under- .'
511936.000 of the $1.000.000 bonds of the cloged '
this issuc.

rights or goin
pon prices for material
has expended approximately $500,000

value, was estimated 1 !
and labor prevailing in
for extensions and in

1922, were more than twice interest J

ing fund, which 1t 1s estimate. wil

logalitien in conmeotion with tie issuance of tinese Bovda Luve Leer

GpLe A |
by Meaars. Robertas, Montgomery & MeKvechan *

Price 80} and Interest, to Yield About 5.75¢9,
JANNEY & Co.

133-135 SOUTH FOURTH STREET ;
PHILADELPHIA

ihis information and wese statistics AN Bat guarantaed,




